



学校编码：10384                                    分类号    密级      











   
 
上市公司 CEO 与董事、CFO 关系对财务欺诈
行为的影响研究 
The Impact of CEO Connection with Directors and CFO on 




指导教师姓名： 沈  维  涛  教  授 
专  业 名 称： 企   业    管   理 
论文提交日期： 2 0 1 6  年   4   月 
论文答辩时间： 2 0 1 6  年   5   月 
学位授予日期： 2 0 1 6  年   6   月 
 
  
答辩委员会主席：  _______ 
评    阅    人：  _______ 
 
























另外，该学位论文为（                            ）课题
（组）的研究成果，获得（               ）课题（组）经费或实
































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 






                             声明人（签名）：戴惺妍 





















































Financial fraud means the mis-presenting of financial statements on purpose, 
which violating the laws. It has been happening around the world and causing great loss 
in all ages, hurting investor’s confidence, distorting the allocation of capital, and 
increasing financial market instability now and then. Governments have also been 
trying to depress it by all means, including improving the auditing environment, 
releasing new laws and standards, and so on. Study about the factors affecting fraud has 
also been developing, with its theoretical framework constantly being improved, and 
more and more factors being taken into consideration. Recently, with the development 
of the econometric model which solves the problem of partial observation of fraud, data 
sources and theoretical views, study in this field gets more attentions. The CEO 
connection with the directors and other top executives becomes the new hot spot. 
Foreign study generally believe that the social-based relationship between CEO and the 
directors or other executives gets no significant impact on the corporate financial fraud. 
And the appointment-based relationship is believed to have bad influence on the fraud 
situation – it causes more fraud commission and less fraud detection by getting the 
executives and directors a feeling of loyalty to the CEO which got impact on their 
appointment. In China, However, the backgrounds are different. On one hand, Chinese 
people get different traditional views about social relationships, which is dominated by 
the concept of human feelings, the long-term reciprocal exchange, and the pattern of 
difference sequence. This kind of views gets greater influence for Chinese people from 
common lives. And the influence may result in people’s getting private connection over 
justice. So those directors and executives who have former common experience with 
the CEOs may hurt the whole organization’s benefit for the good of their relationship 
group. On the other hand, Chinese corporate governance situation is different from that 
in western countries. Rather than the CEO centrism, which means CEO gets great 
impact on the appointment of directors and other executives, the shareholders speak 
louder in China. So the appointment-based relationship is not easy to be built, though 
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between the executives and directors whose tenure coincide more. Moreover, rather 
than the principal-agent problem caused by the separation of ownership and control 
among shareholders and CEOs, the agent problem caused by the separation of voting 
rights and cash-flow rights among the controlling owners influences more in China. 
Since fraud is one of the reflection of principal-agent problems, the feature of fraud can 
also be different in China. With the particularity among Chinese corporates, however, 
the research about the influence of the internal relationship on the information 
disclosure of Chinese corporates has not yet begun. Therefore, we decide to start the 
study of the impact of CEO Connectedness on financial fraud here. Using the latest 
econometric model and Chinese data, we get the conclusion that the social relationship 
between CEO and directors in China has a significantly positive connection with 
financial fraud commission, and a marginal significantly negative connection with 
financial fraud detection. The tenure-based relationship, however, can help prevent 
CEO’s fraud commission, and is insignificant with fraud detection. With this conclusion, 
we suggest that Chinese government and auditors should get more attention on 
companies that get more social relationships between the CEOs and directors. And that 
corporates should get more tenure coincidence when it won’t conflict with their 
company performance.  
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